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SHARING ECONOMY




GCROWD EGONOMY

THE HVE PILLARS OF THE CROWD ECONOMY
4l

PEOPLE PURPOSE PARTICIPATION PRODUCTIVITY

Empowering, disruptive, Creates meaningful Emphasis on cocreation Faster, cheaper, more
and human-centric experiences and shared value efficient processes

PLATFORM Medium to interact and produce results
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anticipare bisogni futuri

sostituire beni e servizi esistenti

disrupt business models

creare nuovi mercati e network di valore

CICLICAMENTE IN CIMA ALLAGENDA DELLE AZIENDE

ozors ares<o



| l n | l! M Mn *Christensen, 1997, HBR

MANAGEMENT:

- Focalizzato su business, revenues e profitto
- Preoccupato da innovazioni dirompenti
-Sotto pressione da azionisti e investitori

©2015 Alessa




GENERALMENTE IL

“n “ '“ “ll 0 “A *Salter et al., 1983, HBR

I'innovazione importante spesso
nasce fuori dall’azienda

EXPLORING THE NEW
WHILE EXPLOITING THE OLD

oltre gli interlocutori tradizionali




CINQUE ONDATE 19701930199020052010
DI COMPETITIVE CHALLANGES

OGNI ONDTA HA PORTATO NUOVE SFIDE

ENTUSIASMO vs. DILEMMA

SUPPORTARE NUOVI CONCEPT
Vs,
PROTEGGERE LE REVENUES STREAMS




INFORMATION TECHNOLOGY
EVOLVE

DAl MAINFRAMES

Al CONSUMER DESKTOPS

©2015 Alessa




GRUPPI ACQUISITIVI
ATTACCANO

AZIENDE TRADIZIONAL
PeR SBLOCCARE

L VALORE DI
ASSETS
SOTTO-UTILIZZATI

Software emerging as a major force




DIGITAL MANIA:

RADICALE
BUSINESS MODEL

INNOVATION

©2015 Alessa




DOPO IL
DOT COMS CRASH,

LE AZIENDE SI
RIFOCALIZZANO SULLA
CRESCITA ORGANICA

Customers and markets returned to he central

©2015 Alessa




- COME IL CROWD I’IITIIIEB RIS
MEGLIO PROBLEMI 4/
- COME GESTIRE IL pnt_

©2015;A1essa




CROWD-EGONOMY:
CROWDS ARE MOVING
INTO THE MAINSTREAM

Y
b 4

: IFYOU DON'T
. TRKE ADVANTAGE
f, OF THE CROWD,

" YOUR COMPETITORS

£ WILL




NOLLVAONNI




WELL cnonmmmn ;5" .‘
SPECIAUIZED KNOWLEDGE  DJFFERENT
SALARY DRIVEN INTRINSIE SIEM(
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the crowd is# ost effective per wofer

©2018 Alessa




BUSINESS MODEL

>

INNOVAZIONE
DISRUPTIVE

INNOVAZIONE
INCREMENTALE

¥ e New 2016
! RAV4 Hybrid

A smarter way'to have

INNOVAZIONE
ARGHITETTURALE

INNOVAZIONE
RADICALE

TECNOLOGIA




CROWD LABOR MARKETS

CROWD COLLABORATIVE COMMUNITIES
CROWD CONTESTS

CROWD COMPLEMENTORS
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GIIIIWII lABOR MAIII(ETS
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Intermedlan che fanno mcontrare domanda e offerta di

servizi, collegando CAPACITA’ ¢ OBIETTIVI

©2018 Alessa



Daiana F.
Fashion Blogger /

$99.00 / hr

Pro-level expert F

Blogging | Digital

member of the Up
Fashion Writing
Article Writing

Tests: 4 Portfoli

Rachael O.
Fashion Design /|

$45.00 / hr

My name is Racha
art for ten years.
in Morris County, ’

Adobe Illustrator

Fashion Design
Tests: 2 Portfoli(

Anna P.
Fashion Design &

$45.00 / hr

Creative with vast
production, illustr:
high-end and conl

Fashion Design

Content Manage|
Test: 1 Portfolic

Maheshie P.
Fashion Designer

$25.00 / hr

| love new goals al
as an objective. In
Technical Co-ordis

Adobe |llustrator
Tests: 3 Portfoli(

Tanvir Ahmed M.
Fashion Designer

$25.00 /hr D 9Y

| am a Fashion Desigi
experience. My intere
design, and creative |

Adobe |llustrator -~
Graphic Design &

Tests: 8 Portfolios:

18
Lital W.
Fashion Designer anc
$40.00 / hr 34|

fashion designer. i ha
maker , prototype, se
Photoshop/ lllustator

Fashion Design  /

Textile Engineering

Portfolios: 8

Yulia P.

Fashion illustrator, fa
$25.00 / hr $3l

| am an illustrator anc
Adobe |llustrator

Portfolios:

24

Shemika H.

Beauty, Fashion & Lif
$45.00 / hr Sk

| have experience in t
placements with Allu
Post. My contacts inc

Microsoft Word 1

Microsoft Outlook
Portfolios: 7

Elze L.
Fashion Designer & Graphic Designer
$65.00 / hr $10k+ earned W Y1% Job Succe @ Belgium

You need help bringing your fashion idea to life? Armed with a
specialization in fashion and graphics, presenting YOUR IDEA in a
blue print is scmething | can ...

Fashion Design Adobe InDesign Product Design

Print Layout Design 6 more

Portfolios:
19

Francesca W.
Fashion and Textile Designer

$46.00 / hr §7k+ earned @ 100% JobSUC @ taly

I'm Francesca, a Fashion and Print Designer with 8 years experience
working for companies including Fendi, Hackett, Debenhams, Tesco
and Oscar de la Renta. I'v ..

Fashion Design  Packaging Design Covers & Packaging
Graphic Design 6 more
Tests: 3 Portfolio: 1

Abhilasha A.

Fashion, Textile &CAD Designer

$30.00 / hr $40k+ sarned @ 100% JoD Suc  § ndia
Having 7+ years experience in designing...... | am a fashion and

textile designer who has been working for some of the best known
enterprises around the world ..

Print Design Computer-Aided Design  Adobe lllustrator

Adobe Photoshop 6 more
Tests: 2 Portfolios:

26
Bianca H.
Fashion and Graphic Designer
$30.00 / hr $3k+ earnad ¥ South Afri...

Are you locking for someone who can create original, innovative
and commercially viable designs? Scmeone who is passionate and
deadline driven? Socmecne who has ...

Adobe Photoshop  Adobe [llustrator
Portfolios:

ac
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3 > 2.5 Milioni di LAVORATORI

s 195.000 CLIENTI registrati
> $ 1Miliardo di lavori/anno

g~ > 90% clienti abituali
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PROTECT
INTELLECTUAL
PROPERTY

The Free Encyclopedia

MOST EFFECTIVE WHEN: participants can accumulate and recombine ideas,
sharing information freely, with the help of technology and standard routines

©2015 Alessa
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to explobewHErEthert teohmoa,l fro tie‘fﬁp

©2018 Alesandro M. Lerro



Abstract problems from WARNING!
organizations — roTECT

INTELLECTUAL
PROPERTY

8 WEEKS
$40,000 PRIZE
238 TEAMS

2900 PROPOSALS

+ NewYorkTimes front page

N

&

™

>
O

translate, generalize, make it understandable

MOST EFFECTIVE WHEN: the problem is novel or complex and there is no
best practice established

©2015 Alessa




SOCKIT TO ME

Ridiculously Easy. — ~
Absurdly Fun.

ADD SOME
_FIREWORKS K
TO YOUR STEPL..~y \ =

R
Gelébrate INDEPENDENCE DAY!




1st Place: Cash prize of $2,000, their design will be
manufactured on real socks, and 15 pairs of awesome
Sock It to Me socks from our current line!

2nd Place: Cash prize of $500 and 10 pairs of socks.

3rd Place: Cash prize of $250 and 5 pairs of socks.
nES|G"'A‘sucK Vote Today!

CONTEST

Entrants' Country of Residence

Philippines
0, Italy
1 1% _ Germany Belarus
% 1%

Australia
)

Kazakhstan
1%

Slovakia
O,

Ukraine
2%
Czech
Republic
2%

United Kingdom
4%

Iran
7%

Judges

Prizes

Rules

Shop




DESIGN-A-SOCK

VOTE for this design or any of the top 30 at:
contest.sockittome.com




contest.sockittome.com




VOTE for this design or any of the top 30 at:
contest.sockittome.com




GIIIIWII GIIMP[EMENTOIIS

ar
me.
KU

Transforming a product into a platform that generates
complementary innovation, providing third parties’ solutions




CROWD GOMPLEMENTORS:

Avallable now on the Avallable onthe
i0S App Store I Android Market

Available now on the m»w» Available nowon

App Store ®2® BlackBerry. World

~ Download It from gl Avallablenowon
Goog[e' play Wl Windows Phone Store

PIU’ EFFICIENTE QUANDO: € importante offrire un gran numero e varieta di
prodotti complementari, che rendono piu utile il prodotto principale

o201 avess
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s AVE YU ever tried to shoe & loal
| of tresh bread when the knife
}‘I t very sharp? Ruined the
o' Well, people every
where want Besh beead and the problem
o the dall kaoife bas ruined mdlivas of
loaves of otherwise fresh, tasty Lrsad

So why mot dice the sntire kol a1 the
balery 10 wee even slives, by maching
and under the most sanitary condinons
pack 11 in & ewrtom, and keep the freah
ness m with the sealnd wyapper /

Shced bread is talung the tousiry Ly
storm and now Seos Antuaians Can have
therr laverits BUTTER-KRUST sliced
—at tUse grocers

READY TO SERVE

NOTE

Opeu ane oud af
paciugy, romenr @
ey Haer &) e
need, fold bk wax-
¢d paper az the
o ond aud ths
bl aws of il bremsd
well remam feosh

to thy Laat K

19 ANNI
PER IL SUCCESSO0

©2014 A.M. Lerro
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Where Crowdfunding Fits on the Funding Lifecycle

Crowdfunding Investing > US$1M Mainstream Financing > US$1M

Once ideas have met minimum viable Al this stage, once ideas are proven, models
tests by the crowd or community an equity tested and customer interest engaged, the risk
or debt-based crowdfunding campaign 15 for follow on, larger, more traditional capital
appropriate. It will provide increased from Angels, Venture Capital or Private Equity
capital for growth and vested interest of may be engaged.

supporters. Angels can also play an
important role here.

Crowdfunding < US$50K

Donation or perks based
crowdlunding 1s a good fit for
idea?inception and proof of

concept/prototyping. It allows the
community to decide which ideas are
worth funding early on.

Institutional Capital

Companies that have proved
sufficient market growth and
traction that are increasingly capital
intensive may be able to seek
funding from investment banks at
this stage.

Amount of Capital Needs $

Funding Gap

___‘

|dea/Inception PoC/Prototype Startup Early Growth Expansion

>

©2013 A.M. Lerro




Crowdfunding's Potential for
the Developing World

By 2025 the volume of
INVESTMENT CROWDFUNDING

will be:

> $92 billions
= 1,6% of household savings ‘
| = 2 x total Venture Capital volume




©2014 A.M. Lerro




Research: June 2012 —June 2013

T B
REWARD-BAS
EQUITY-BASE

) ‘ - ‘

©2014 A.M. Lerro




Research: June 2012 —June 2013

©2014 A.M. Lerro




Research: June 2012 —June 2013
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generOSity by INDIEGOGO Help others HowdtWorks Q ’ Log In/Sign Up

generosity

READ OUR MISSION STATEMENT

Socially minded fundraising for causes

big and small s ~ © 9
g ’ Medical Community Education Celebrations Emergencies
START A FREE FUNDRAISER 00
o o
_ ul & & X &
Memorials Animals Faith Volunteer Sports



Q Cerca.. Accedi

lastminutef/emes/m% Esplora Come funziona Lancia un Appello

Diventa anc
eroe

Sostieni la piattaforma che aiuta 'progetti che ti"

a cuorey

Essere eroi facile, scegli Contribuisci a risolvere un problema Diventa portavoce di una causa in cui

chi vuoi aiutare che tista a a cuore.

Fai la tua donazione Fai il tuo Appello

credi.
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Rotterdam Bridge

« PONTE PEDONALE, 350 m.,
17.000 tavole entro il 2042

Y2012: ca. 100.000€, 1300
tavole

Civic Crowdfunding

V174 SelCIT
f/ﬁj?ﬂﬂfcr
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Bl PRE-ORDINE PEBBLE WATCH
J Nessun Venture

V

A‘-@ Nt

Capitalist
Primo round S10M+

twelve

FPJSV i - Secondo round S20M+

W e\

Dopo il primo round,
Charles River Venture
ha investito S15M

‘ N
_

- —




INDIEGOGO Explore v How It Works Equity Offerings Q I START A CAMPAIGN | Sign Up

AVERAGE CONTRIBUTION:7.456 $

Closed

Smart Parka - MASSIVE Pre-Order
Sale

A winter coat with built-in gloves, scarf, length
extension, hat pouch and tech pockets.

[ AM WEARING R
5M/\l{>r Pf/\l{ K{\ Toronto, Canada

About

R WATCH HOW ITALL HAPPENED

$2,580,000 USD total funds raised
10859% funded on March 25, 2016 &3

HOW WE ARE RE-INVENTING WINTER COATS

FOUR AMAZING STYLES FOR WOMEN
" o ey DETACHABLE FUR AND DETACHABLE HOOD

' HAT POCKET
\ | SR
) S SCARF oo SMART PHONE
o POCKET
\ / WATER
POCKET FOR
TABLET e RESISTANT
POCKET FOR
REMOVABLE A GLASSES
LINING
EXTENDABLE —

- | e BUILT-IN GLOVES
CLASSIC VOGUE EXPEDITION BOMBER TRACKER TAG POCKET



KICKSTARTER

Campaign FAQ °© Updates *° Comments 45 Community Share this project *
P 7 'y - l. 4 ©
AVERAGE CONTRIBUTION: 619
About this project Support this project

Pledge $5 or more

knix-

EVOLUTION BRA

You'll get our never-ending gratitude and
we'll send you our signature lingerie
wash/travel bag. Great for machine washing
your intimates or keeping them organized in
your gym or travel bag.

ESTIMATED DELIVERY SHIPS TO
Nov 2015 Anywhere in the world
reversible 95 backers

ik EVOLUTION
1 B R A Pledge $15 or more

You'll get our undying gratitude. Plus we'll

send you a state-of-the-art Knix high
performance sweat band.

8-in-1 EVOLUTION BRA: The World's
Advanced Bra

ost $1,105,177

pledged of $30,000 goal

ESTIMATED DELIVERY SHIPS TO
Nov 2015 Only certain countries

9 New York, N\Y ¢ Fashion 13,642
backers 33 backers




EVOLUTION SEAM-F

FULLY REVERSIBLE

MOISTURE WICKING

The moisture wicking fabric
moves sweat away from
your body to keep you dry.

CAN BE WORN 8 WAYS

MADE WITH HIGH
PERFORMANCE
FABRIC 4 WAY STRETCH

* ANTI-MICROBIAL | '
e ANTI-ODOR - 4
®* MOISTURE WICKING {

.réwo RW i

MOST FUNDED FEMALE ORIENTED
PROJECT IN KICKSTARTER HISTORY.

SEAM-FREE BONDED
CONSTRUCTION AND L
4 WAY STRETCH °

~ The bra has 4-way strétch and
~ seamfree construction, moulding
to your unique shape and making
" itinvisible under all clothes.

QUICK DRY

The construction of the bra
means a super fast dry time,
drying in under 4 hours.

STAY FRES

ANTI-MICROBIAL
AND ANTI-ODOR

Silver fibres are permanently
bonded into the fabric. They
fight odor-causing bacteria

NO UND\F_’RWIRE . and keep you and your bra fresh.

The bonded construction provides 4
lift and support without
uncomfortable underwires.

N [ABLE = /-



CROWDFUNDING REWARD
PERCHE ?

Pl
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RAGGONTA UNA STORIA

©2014 A.M. Lerro



VALIDA IL PROGETTO




RAGCGOGLI UN PO’ DI DENARO

©2014 A.M. Lerro
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IS IT A DEAL FOR
START-UPS AND KIDS?

ﬂ PROTOTYPING ¢ J

MARKETING
BUDGET

Ormm  =m

= @ TEST
MARKET
SELECTION

l

INVESTORS

s@ Eulﬁé'_O‘_
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O descubre proyectos & Ingresa | Regfstrate

A

celebramos un ano de
proyectos exitosos

If\ 2% escribenos |

¢y conoce los proyectos
|

Concieo

proyectos destacados

Traduccién de DVDs Cira Remolinos de Concieo, A. C. - siumate més populares
sobre prevencién Tiempo por la educacién mis fondeadon
cancer en lenguas cultura educacién
indigenas por terminar
social Somos una banda de Sistematizar e impartir

misica electrénica, los talleres interactivos nuevos proyectos
b i rcrion el proyectos exitosos ©2014 AM. Lerro



INVESTEREN STEMMEN VOOR INVESTEERDERS VOOR ONDERNEMERS

INLOGGEN

SEEDS VOOR ONDERNEMERS HOE CROWDFUNDING WERKT DE INVESTERINGSOVEREENKOMST AANMELDEN ALS ONDERNEMER

CROWDFUNDING VOOR ONDERNEMERS

Seeds is een crowdfunding platform voor ondernemingen. Op SEEDS kun jij als ondernemer
een netwerk opbouwen van betrokken investeerders die helpen met de start of doorgroei
van jou bedrijf. Financieel, en vaak nog meer dan dat.

MELD JE AAN

MEER INFO

Wil je weten welke stappen je
doorioopt bij SEEDS en wat er in elke
stap van je verwacht wordt?




NEW RULES FOR BUYING YOUR CAR.
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Y2012: 25.303 CARS sold (AV.>200.000)
| SALES DOUBLED IN Q1-2013
/ 40 CARS FUNDED (2 FULLY FUNDED)
70.000.000 MEDIA IMPRESSIONS
CHIRRYSL EIR 840.000 UNIQUE PAGE VIEWS
11 MIN. AV. TIME SPENT

DODGE DART REGISTRY i FUNDED

BFUNDED FFUNDED

§§5

L3 )

&4FUNDED| [EFUNDED
REIFUNDED |
WFUNDED

§is

§ FUNDED

FUNDED
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ieree290,000
ICCOLTA: $2,400.000
9588 SOSTENITORI
g
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St rat@ 9 alessandrolerro

STRATEGIC EQUITIES I

LERRO.it

{COMPLIANCE

VENTURE CAPITAL

CROSSBORDER

European advisors and solicitors

www.lerro.it

alessandro@lerro.it
@alessandrolerro

Alternative finance, in practice.
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ASSOCIAZIONE
ITALIANA

EQUITY
CROWDFUNDING
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Portali autorizzati 32 di cui: gestori 'autorizzati”: 30 gestori ‘di diritto”: 2

Authorized web portals
Offerte pubblicate 320 dicui: chiuse con successo:200 (70,9%) chiuse senza successo: 82 (29,1%)
Offerings of which: successful: of which: not successful:

attualmente in fase di raccolta: 38
of which: offering still open:

Offerte promosse da 243start-up innovative,26 PMI innovative,4 veicolo investimento,ZOaltre PMI (%)
Campaigns promoted by innovative startups, innovative SMEs investment vehicles other SMEs
(*) Vi sono casi di imprese che hanno promosso pit campagne in periodi successivi

Target medio di raccolta: € 2 1 1 .81 0 Quota media del capitale di rischio offerto: 1 1 ,83%
Average fundraising target: Average fraction of equity capital offered:

Per i soli progetti chiusi con successo: Percentuale media di raggiungimento del target: 1 87,3% i
For successful projects only: Average % between raised money and target funding:

Numero medio di finanziatori per ogni campagna: 74, 5
Average number of investors per campaign.
r*)_in alcuni casi si prevedeva la possibilita di chiudere con successo I'offerta anche con importi inferiori al “target”, che viene definito come
"obiettivo di raccolta dichiarato all’inizio della campagna nel materiale informativo messo a disposizione
Per i soli progetti chiusi senza successo: Percentuale media di raggiungimento del target: 1 7,9%
For unsuccessful projects only: Average % between committed money and target funding

Capitale di rischio totale raccolto dall’avvio della legge: € 57.1 03.508
Total equity capital raised up to now:




Crowdfunding's Potential for
the Developing World

PAON W

By 2025 the volume of

INVESTMENT CROWDFUNDING
will be:

> $92 billions
= 1,6% of household savings ‘
| = 2 x total Venture Capital volume




I €5.43bn

D e oot

S10c

€94.61bn

€7.67bn

€31.81bn

91L0Z

Cambridge

S il . Europe (Inc. UK) . Asia-Pacific (Inc. China) . Americas (Inc. US)

'l UNIVERSITY OF

¢¥ CAMBRIDGE
Judge Business School




UNIVERSITY OF
UK €5,608m ¥ CAMBRIDGE
Judge Business School

rance | <

€322m

Germany

€7,671m

Netherlands €194m

Finland €142m

Spain €131m

Italy €127m

v

o 9%

4

€103m

Georgia

‘ Rest of Europe : NG o at
Denmark - €88m '
!

Sweden - €86.5m b
/

Estonia - €82.5m ‘
Ireland - €76.8m oNlINE

s [l 5~ ALTERNATIVE
roand [l sm  FINANGE
echRepublic [JJ] &314m MARKET
switzertand ] €295m EUROPE

Latvia [f] €272m 2013 2014 2015 2016

€1,127m




Total Volume in€m

B <s00m+

B €200m - €499m
| €100m-€199m
B €50m-€99m
B €10m-€49m
B €m-€9m

| €0m-€1.99m

Cambridge
Centre

for Alternative
Finance

UNIVERSITY OF

CAMBRIDGE
Judge Business School




B Equity Funding

. Debt Funding

. €18m
moriage _

forllu:mi\n

for €15m

UNIVERSITY OF

NI | G 2013 2014 2015 2016

Judge Business School









Figure 1: European Online Alternative Finance Market Volumes 2013-2015 in € EUR (incl. the UK) i %
€ 6,000m
€ 5,000m
€4,000m 92%
€ 3,000m W Rest of Europe mUK
€ 5,431m
€2,000m 151%
€1,000m
€1,127m
Source: Cambridge
Centre
for Alternative
€0m Finance

2013

2014

38 UNIVERSITY OF

2015 % CAMBRIDGE
Judge Business School



Equity-based Crowdfunding in the Context of VC/ Equity Investment in the UK =
(2011-2015) AN

Figure 10

£1800m

£1440m
£1080m
£720m
488m
347m 343m
£360m i = 245m
84/
1.7m 3.9m _ 28m
£O0m o — S
2011 2012 20 2014 2015
Source: Cambridge
Centre
@ Total Seed Stage & Venture @ ‘Total Venture Capital’ @ Equity-based T Aaamte
Stage Equity Investment Funding in the UK Crowdfunding

EE UNIVERSIT)
(Beauhurst Data) (BVCA Data) ' CAMBRID

Judge Business S«
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HiiLendingClub
>$20BL LENDED
MAKX S30K CONSUMER
MAK $300K BUSINESS

13% interest /7 N\

5-89% [INVESTOR’S REVENUES

m = 59, default \__/
= 1% fee
/77 N\

S 7°/o net per year  99,8% LOW VOLATILITY

Adjusted NAR (Net Annualized Return):

TN (lnterest. + Late Fee, — Service Charge, — Charge offs, + Net Recoveries,
et Principal,

1+

-1

) . Prmcipall) — Note Status Adjustment Amount,,
X%, Principal,
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PEER-TO-PEER BUSINESS LENDING e

@ AllQuarters @ Peer-to-Peer Business

® Ql Lending (Real Estate)

® Q2 ¢ Peer-to-Peer Business

Q3 Lending (excluding Real 26%

Estate)

® Q4

= Geouth Patas INSTITUTIONAL FUNDING

99% \—
/
v | 881m

88lm  224.28m

200.82m
188.44m Source: Camiiidge

2013 2014 2015 2015 A
(excludingrealestate) @ CAMBRIDGE

Judge Business School



PEER-TO-PEER GONSUMER LENDING

@ AllQuarters

@ Q
® Q2 35%
Q3
‘ Q4 INSTITUTIONAL FUNDING
¢ 1 Growth Rates
S 908.67m
\ 66% /— —
. - 261.42m
/ \

PAWACE

176.60m Source: il
Centre
D IaN 'Q 37 A g for Alternative
e |_",‘ 15 ) lg‘,' i / l_",‘ 1D Finance

[ UNIVERSITY OF

¥¥ CAMBRIDGE
Judge Business School
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ASSIGNMENT OF CREDITS



SUPPLY GHAIN FINANGING

Traditionally, for many
suppliers, the cost of
working capital can be

crippling.

Buyers and suppliers can
collaborate to reduce the
cost of working capital for

suppliers and improve the
return on cash for buyers

Supply Chain Finance

By assessing risk on Cash on Deposit

approved invoices, financial . ; The return on cash
institutions are able to fund ¥ AN\~ for buyers can be
early payment to suppliers N % \ ¥ negligible

without impacting buyer DPO



|
INVOIGE TRADING IS

@ AllQuarters

@ A
® Q2
Q3
® Q4
'_1 Growth Rates P
/ \
o L 20% 324.66m
( 178% 3— _ = 106.76m

86.94m

57‘1 gm Source: Cambridge
———— =Tt — T Centre
Z : u' | ._3 Z |--.:' 1 4 / LJI - -—-:‘ fF'i"nana

[ UNIVERSITY OF

¥¥ CAMBRIDGE
Judge Business School






THE MIFID SYSTEM
_ PROTECTS INVESTORS
LAND COVERS THE TRADITIONAL

INVESTMENT INSTRUMENTS,
INI}‘l.lﬂlINﬁ THE ILLIQUID ONES

" e, FOUITY GROWDFUNDING:

g ISAMIFIDENCEPTION.

\ -
2 BUT OTHERANVESTIMENTS,

. - Nl NOTHASTED COMPANIES
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REGULATIONS . -
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integrita,

funzionamento ordinato

efficienza.

nvestitore

protezione dell’i

“DEVELOPMENT OF

trasparenza

A SINGLE RULE BOOK™

equal conditions of competition



EGULATORY
BODIES

©2014 A.M. Lerro




CAPITALE
MANAGEMENT niNimvo

<
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~ EQUITY
o PLATFORM
]

F
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gistema
duale

BROKER-DEALERS

PROFESSIONALITA’
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CON OB,

CoMMISSIONE AR ONA CoMMISS
PER LE SOCIETA' Boj < PER LE-S

LE PIRTTAFORME DI E( lll [ CROWDFUNI
SONO AUTORIZZATEEY TIE







LA NORMATIVA U.S.A. E MOLTO RESTRITTIVA.
CHE SUCCEDE CON GLI INVESTITORI NON U.S.A.?

GLI AMERICANI POSSONO INVESTIRE ALLESTERO ?




| BROKER-DEALERS EUROPEI CON PASSAPORTO EU

POSSONO OPERARE IN TUTTA LUNIONE EUROPEA.
CHE SUCCEDE CON GLI INVESTITORI NON EUROPEI?
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| PRESI ASIATICI STANNO COMINCIANDO ORA A
CONFRONTARSI GON L'EQUITY CROWDFUNDING
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COME?
AR UIELLGERERNNNESTITURE
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Esecuzmne tramite Brnler Dealers
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ESECUZIONE
INVESTIMENT(

AUMENTO DI GAPITALE
PUBBLICAZIONE OFFERTA

. . IDENTIFICAZIONE INVESTITORE
| QUALIFICAZIONE INVESTITORE
APPROPRIATEZZA (MIFID)
VERSAMENTO

~



SOGIETA' INNOVATIVE
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—

] ESEMPIO
: DI AUMENTO DI CAPITALE
4 CON SOVRAPPREZZ0

'BISOGNO FINANZIARIO 100.000

VALORE DELLA SOCIETA’  500.000
' AUMENTO DI CAPITALE 20%
‘ (CAPITALE NOMINALE) 2.000
' (SOVRAPPREZZO) 98.000 (l

"\
N .f"'

100.000 EURO PER 1L 20% DELLA SOCIETA'
=

AUMENTO DI CAPITALE

©2014 A.M. Lerro
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TrT*ee

INVESTITORI RAGGOLTI
IN UNA HOLDING DI PARTEGIPAZIONE




® ' Intermonte

TrT*ee

INVESTITORI RAGGOLTI
IN UNA SIM (RAPPORTO FIDUCIARIO)
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ITALIANS' FINANCIAL WEALTH
BY KIND OF ASSET

insurance-based investment products

stocks TN
I

S m 2007
g
MW 2015

government bonds =

0% 5% 10% 15%  20% 25%  30%  35%  40%  45%  50%  55%

bank deposits and postal saving accounts

Source: calculations on GfK Eurisko data - Multifinanziaria Retail Market Survey.

CONSOB

> ( ZION/
PER LE SOCIETA" E LA BORSA

Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.



INTEREST IN ALTERNATIVE FINANCE

no, these investment
options are too risky

no, I'm not well aware
of these investment options

no, | prefer stocks issued by listed
or bigger and well-known firms

the business plan

ves, | would be an
active shareholder - St

yes, after asking information
o I 4%
to my advisor

|
3
=

es, as a contribution
yes, . W

0% 2000 40% 6006

i b
———————
COMMISSIONE N
PER LE SOCIETA’ E

oss  Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

AZIONAL
E LA BORSA




INVESTMENT BEHAVIOURS: THE EXPERT'S ADVIGE

F———————————————————————————————————————

L e trom an epert. |
I advice from an expert I
| — 380 |
I delegate decisions to an expert _ :
I -

make decisions with family/

friends/colleagues 38%

0% 10% 20% 30% 40%

:
commssione Nazionais — Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

PER LE SOCIETA’ E LA BORSA



KNOWLEDGE OF FINANCIAL INSTRUMENTS

Italian government bonds
Italian bank bonds
Italian listed stocks

stock funds

deposits

ey ]

: e
e e ———

SR —
0 Do

m all sample
W investors
derivatives and structured bonds
oS —
Hone F
. D \
20% 30% 40% 50% 60% 70%

0% { 10%
S

CONSOB N

commssione Nazionais — Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

PER LE SOCIETA’ E LA BORSA

\-_



PROCLIVITY TO DIVERSIFIGATION

| would invest...
only in low-risk/high-yield assets

a small amount of money in a single asset =
_.

in many different low-risk assets

e —
only in assets I'm well aware of I ——
e

in a small number of assets to skip information overload _

el
. .
in many different assets T ——
—
——
in assets I'm familiar with since | suppose they are less risky
==
PEEIRN
/ b
in many different assets moving in opposite directions & i - .
—_— ‘\ ,' correct diversification
1
. L2 2o

CONSOB

commissione Nazionais — Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

PER LE SOCIETA’ E LA BORSA

M all sample
W investors
¥ non-investors

30%



PERCEPTION OF RISKS

capital losses

variability of returns

lower than expected returns
exposure to market trends

fraud

liquidity risk

difficulties in monitoring investments _

insufficient legal protection

=~

S
o

misunderstanding financial information

expensive dispute resolution

]
0% ‘\ 5% }6% 15%  20%
P

\\-4

CONSOB

25%

commssione Nazionais — Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

PER LE SOCIETA’ E LA BORSA

30%

35%

M all sample
M investors

45%

50%



THE FINANGIAL CULTURE
OF POTENTIAL INVESTORS
IS DEFINETELY POOR

BUT AT LEAST 10%
OF ACTIVE INVESTORS

SHOW

A GOOD LEVEL

OF KNOWLEDGE
AND EXPERIENGE




FALLIMENTO
LIQUIDITA'
FRODI

o
=
=
(]
|
=
<
<
—
o
o
©)




Apple Computer Set to Go Public Today; Massachusetts Bars Sale of St I
ock as Risk

By RICHARD E. RUSTIN And MITCHELL C. LYi\ICH Staff Reporters of THE WALL STREET... Y

Wall Street Journal (1923 - Current file);

ProQuest Historical Newspapers The Wall Street Journal (1889 - 1993)

pg.5

pple Computer Set to Go Public Today;
Stock as Risky

Massachusetts Bars Sa

By RICHARD E. RUSTIN
And MitcHELL C. LYNCH
Staff Reporters of THE WALL STREET JOURNAL

Apple Computer Inc. is slated to go pub-
lic today, amid signs that the current stock
market slump may cool some of the investor
avidity that had made the offering one of the
most eagerly awaited in recent years.

The Cupertino, Calif., maker of micro-
computers will sell 4.6 million shares at $22
through an underwriting syndicate headed
by Morgan Stanley & Co. and Hambrecht &
Quist. The price indicates some degree of
confidence on the syndicate's part because
it's on the high side of the $20 to $22 range
recently estimated for the offering.

Arssncbhalans o huabaw at a maine cannri.

Dec 12, 1980;

©2014 A.M. Lerro

cisions on stock offerings even though an of-
fering is cleared py the SEC.

Reflecting on the Gene\tech stock offer-
ing in October, an official far the Massachu-
setts securities division said: “If we had it
to do over again, we would have barred Ge-
nentech.” The company, which offered its
shares at $35 each, earned two cents a share
in 1979.

One firm at first worried about the Mas-
sachusetts decision was (Nautilus Fund, a
closed-end investment company that owns
180,000 unregistered shares of Apple. Nauti-
lus, a highflier itself because of its Apple
holdings, plans sometime in the future to
register those shares and distribute them to
Nautilus holders. “We don’t think there will
be any problems,” Albert L. Toney Jr., Nau-
tilus president, said.

Under terms of the Massachusetts order,
the Apple underwriters withdrew the offer-
ing from the state, rather than await a for-
mal notice from regulators.




CRATCH CARDS: € 10,2B
LOTTO: €6,88B




©2013 A.M. Lerro

.
-
E ‘
»
-

:
>
. N .
. 0
=
/

P







L

iHE
_v"

CONSENTENDO

INVESTIMENTI IN ECONOMIA REALE

s —_—
R f
'}

N




RISPETTO Al MERCATI




OFFER NEW SERVICES AND CREATE FIDELITY
INVESTING NEW REVENUES IN:

- GREATION OF SPECIFIC COMPETENGCES
- INVESTMENT IN TECHNOLOGY
- TRANSPARENCY AND INVESTOR’S INFORMATION
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